
Xo the same contractor
wkeßever there is a major
piece ofconstruction to be
done, is a characteristic of
¡.he clients of John W. Fer-
pj$oti Company.
Ether in point ofnumber offirms
jjrvtd or number of contracts
executed.the bulk of Ferguson
,-ork h*8** h«*o done on "repeat
orden''- \

JOHNW-FERCUSON COMPANY
*¦ ïliïeiaFS t r-ildpc CC-NTRÄTTORS

ï«a«30NN{- NEW YORK »î*

%
Cumulative Sinking

Fund Preferred Stock
PRICE S25 Per Shaie

Bonus 00 ' Common Stock

£cmi';*;ç.*.* 'ver 3 times preferred
dividend requirement.

3u5Ínc«.One of tlie most rapidly
growing lines in the
country.

Circular No. RTR giving full details
rsgarairi? tiiis issue will be mailed on

tajaes!.

k Exchanga
115 Broadway, New York

Pure Oil's Splendid Reccrd
Great Asset Value of

U. S. Steel
oitcussed in current ¡«sue of

Free en re<¡ueíí

¡¡ R.CMegargel&Co.
27 Fine StreeL, New Yor

Miller, & 60.
Members

NenJYoA Stock Fxchanrit
«QUITARLE BLIX1

,.,;,;4V, Itftl V-sr, ot Conimerctnl Banking
Äv'ctiAitiAiVi & fHcMA
(th NATIONAL BANK
..äK« £"P"H»1 * Surplus. $12.000,000-APöS'X'' KcHonrcoH .(165,000,000fc-AK 149 Broadway, Singer Bid*.

1 *>¡««1 12 Branchen.

Üeel Buying M Below
Capacity of the Country
&*» Cuts «Clinch Urgent Busi¬
es.l,ui Postpone PurchasesThat Can V>v DelayedÄÜ^opmenta in th'e steel in-iJgy »jKate that buying ia dropping"jw we-fourtn of the country's)ffi^^ng to The Iron Age,KFLffl. that Ganges have brought»jjtwhat was expected. !
b«»»C! Cvta ]:r-- clinched business

« be urgent." the paper savs.vhi.hbave, I»o---»«-jicU those purchasesE l'°ïld b" ht'ld bcok for the time!
Afi'A' wild rumors arew« of quotations much below those
¿«¿to trans»ctiona and lowest de-
ÏsZm Prices are difficult to name.A»"ngs have been made at the Steel.on>orati0n4 ,eve, but alg0 at keß

;.V *:° u"der these.
»cations are that iron and steel

In» . 71 e «¦."«dually receding for
next few weeks, but the general

looked on with favor as

¿W«g the determination of the
,.,'' iro.m which a healthy normal de-
w. j ^ sPrinC- The time element;"fitri for Cf>mplcte readjustment
ttimtí 5" oppo8ition t0 any artificial

"Additional wage reductions, notably
«~oA4Cent in the Youngstown district,
¦Z 1 ',e to tho movement, but there
7.J.^9 beyond the control of the

-'trade in the fixed coal mine wagesÏÏ« tht- high railroad freight rates.
««. need to enter the reckoning of
,n« »the rational buying level."

«on Trade Review to-day will
A 1 ne Steel Corporation plants con-
«aw to quote prices $5 to $10 per ton
¿'.*lr tban their competitors in a
HP*«1 of finished products and are
A'PPit'lf actively against a large order

* ?«." thal faasis- Subsidiaries report"«nations «r suspensions, duo to
*»«.« of the independent makers,
e» negligible. Nevertheless, it

«A^Mrent ''-'dependent mills as »

oeiving a larger fraction
? -«* coing new Imsmcss than recent-
» *«a the c'aso."

Financia! Items
M. Catta has resigned »a presl-

wiii ,.i Ul*i Superior OH Corporation, but
.' ty«r-Ur.u<; his relations with tho cor-W«MW ¦

"^ "la r**'»"ons wim ih«>

"'¦»*»>. « l3 **.' ß-lv!».ny capacity and
.'thi¿ "*"'"' '¦. Q- l'avits. form
*!«o*.<td Company, lias been
i-Sff ,.

' :* aim ¡rwwral man-
'¦».¦«tv char*" ''r the operation ol the
'.* !>.«« V ii,'; ,jaa take-n over the duties*""¦ Poumon.
'¦''.».or'' r.f ,'-v;' r has *>«<**n elwcted a

,. *? 811 « T l'1" Guaranty Trust Company
Í- **<> -rTu«C*"ey *.- thu boareJ. Tin« Quar-

!r»»t'cr4^ t-°'"I,af'>- ha« b<»an appointed'it Ü.,. registrar of »M>eK of
-^.AAl'--1'»" chemical Company.
" SnJffl' <>n *.¦» Income Tax.

... Keep a rnnnlnir memorunijuni
_;:H..i.., during the y,,.*¦ deal of tirria when II com«i to

¦iAJ .:».. tax H«h.-i-
!«Ht«-' ¡y ü couvahnfiir

*. UiA' e.e.--, baaed ut>on
>í tu I rra«»

^s*ri..,h *. Y? 'i-*'1 by addt-v«iu-Uic
*J..t. * c"-. Ill Broadway, New

U. S. Steel Has
;20,090,000 for
Foreign Credit

Directors Authorize Sum to
Help Buyer» in Other Na-
lion» to Purchase Here;
Exports Good, Says Gary

The United States Steel Corporation,in order to stimulate buying of itsproducts abroad, has been authorisedby the directors to extend credits toforeign customers up to $.0,000,00(1, ac¬cording to Elbert H. Gary, chairmanof the board, who said yesterday thatthis method of encouraging foreigntrade had been going on for sometime. Owing to its strong cash posi¬tion it is also understood that the»Steel Corporation has been selling to
domestic consumers on a deferred pay¬ment or open account basis.
Judge Gary _aid that the corpora¬tion had extended credits to buyers in

Canada, Mexico, China, Japan, South
American republics and Africa. On the
general subject of foreign business ho
said that the exports of the corpora¬
tion are holding up nnd stressed the.
need for private enterprise«, to assist
foreigners in buying American good's.
Concerning prospects of foreign

competition in the steel business the
head of the Steel Corporation declared
vhat if wage rates hold up to the pres¬
ent levels there is little fear that Eu¬
rope will be a serious competitor, but
if low rate3 of pay again come into
existence, as prevailed before the war,
ho thought that there ought to be a
reasonable tariff to protect American
manufacturers.
Regarding recent cuts in prices by

independent steel makers Judge Gary
doubted that they have increased their
sales to any material extent.
"On the contrary," he said, "I think

they have been the means of decreas¬
ing the grand total of sales, Of
courso a manufacturer may sell a

small quantity of goods by making a
material cut, but he will lind by the
end of the. year ho has not gained any¬
thing by it."

Subscriptions to comfnon stock o:
the Steel Corporation under this year's
plan by which employees may sub¬
scribe at $81 a share were the largest
on record, according to Judge Gary.
He said that on January 31 there were
99,000 holders of the common and
r_referred stock nnd that 66,500 em¬

ployees and their families were share¬
holders._

Day's New Issues
Subscriptions to the $.4,000,000 twen-

ty-year 8 per cont Republic of Chile
sinking fund gold loan wore reported
ve« f««nifty to have closely approximated$.0,000,000, and the ¿losing of thebook» wns looked for before the endof the week. Subscription«» came in in

»fairly heavy volume yeHerday, and it
was stated the reception accorded the
loan was more than satisfatory.
The Canadian city of Toronto is

calling for bids on $_,500,000 serialbonds on account of the acquisitionand rehabilitation of the Toronto Rail-
way Company, and $2,537,000 serialbonds issued for school purposes. Th.
¡bids will bo opened on February 22.

The next big piece of railroad financ-ing is expected to be the sale of $80,-000,000 of Chicago, Burlington &Quincy fifty-year bonds, in connectionwith the Northern Pacillc-Great North-
cm joint issue of Burlington collateral
4 per cent bonds of $215,000,000 ma¬
turing in July. It is thought that theInterstate Commerce Commission will

| lose little time in rendering its de¬cision on the Burlington's applicationto capitalize a pail of its surplus.
Blyth, Witter & Co. have purchased| and will offer shortly $7,500,000 Gen-

eral Petroleum Corporation ten-year 7
per cent bonds. This company engagesin the production, transportation, refin¬ing and distribution of petroleum and
its products in California.

R. M. Grant & Co. a«e offering
a new issue of $963,000 MaricopüCounty, Ari.., 5% per cent gold¡bonds. Bonds mature from Juno 16,1930, to 1949 and are offered by the
above bankers at prices to equal 6 per
cents basis for 1920-'8"> maturities, b%¡per cent basis for 1936-'40 maturities
end f>% per cent basis for 19«ll-'49 ma-
turities.

.

-___-.-

Dakota Financing Off
MINNEAPOLIS, Minn., Feb. 16..Ne-

¡rotiations for the sale of North Da-
kota state bonds by Minneapolis and
Chicago investment lirms have been
suspended, it was learned to-day. The
sale of $6,000,000 in bonds had been
contemplated as a means of puttingNorth .Dakota back on a sound financial
basis.

Iowa Bank Closed
# DES MOINES, Iowa, Feh. 10. -The
Union Trust and Savings Bank of
Sioux City, Iowa, va. ordered closed
today by "the State Banking Depart
ment. M. V, Henderson, state banking
commissioner, has been going over the
affairs of the company for several
days. The bank was reported over-
loaded.

Republic Steel |Earns $19 a Share |
On (lommoii Stock

¡Recovery From $1.43 Re¬
turn in 1919 Shown in
Annual Report; Gross
Volume More in 1918

Net profits of the Republic Iron &
«Steel Company for the calepdar year]
11920 amounted to $7,616,522, which,
jufter preferred dividend requirements,
¡was equal to $19.06 a share on $29,920-
800 outstanding common stock. This
.compares with only $1.43 earned on the
common in the preceding year, and

i$22.22 a share earned in 1918.
Tho annual report issued to stock¬

holders to-day shows total profits last
year of $14,174,1611, compared with
'$5,031,838 in 1919. Total deductions for
depreciation, depletion, taxes, interest
and inventory reduction of inventory'
lvalues were $6,557,641. After dividend
allowances there was charged to 6ur-
plus $505,922, on account of 1917 taxes,
leaving ,v final surplus of $3,560,600,
and total profit and loss surplus at the
end of the year of $37,441,571.
John A. Topping, chairman of the

board, said in the report that sales
were on an increasing scale up to and
throughout the third quarter pf the
year, with resulting higher "prices.
"Late in the year," he added, "there
was a sharp decline in the demand for
our products, both at home and abroad,
which was a general condition affect¬
ing not only steel, but all other cum-
moditics This situation precipitatedcancellation of orders and a heavy con-
traction in our business, with the re-
suit that the earnings for the fourth
quarter were not only affected by re-
duced shipments, but also by losses
due vo shrinkage of inventory values
and other adjustments, all of wh'ch
an reflected in oi:r income statement
for the y oar."
The gross volume of business done

a the He-public company in 1920
. counted to $76,842,219, compared with

¡.344 in 1919, and $76,224,110 in
nfilled orders of finished and

semi-fri-ii-hed products at the close of
the year .iTErcgated 162,906 tons, con¬
trasted with 369,524 ton. on December
31, 19J9, and 148,383 tons at the end
of 1918. Unfilled orders of pig iron
wer. 35,772 tons, compared with 96,-I 855 tons at the end of 1919.

The Day's Bond Market
The Tribune prints each day the

maturity dates of all active bonds quoted
on tke Ar'e.. York Stock Exchange. The
return on a bond to the investor depends
upon tJiret factors: the rate of interest
the security bears, the market price,
and the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yield can roughly be figured
out by the following formula. Divide
the closing quotation on a bond into
the rate of interest it pays, and the re-

suit %vill be the annual return. If the
bond is selling below par yoii must
allow also for the appreciation of the j
principal. To do this subtract the mar- !
ket quotation from par, or 100, and di-
vide the remainder by the number of
years the bond has to run before »ria-1
turity. For examule, if a 6 per cent,
bond is selling at 90 arid lias ten year»]
to run, the att.ni.al return wül £*e 6.69
per cent. The difference between par\
and the market price will be 10 polntst\
subtracting 90 from 100. Dividing ten]
points by ten. years the quotient will be
1. This figure ir to be added to 6.66,
which is the annual return, and the ro-\
Bult 7.66 per rent, will give you the ap
proximate yield.
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S. Government
Transaction»

Liberty _%s, 1947....
do lut 4e.
du 1st 4»-_b, 1947.
¿lo 2d 4--4 a, 1942. ...

¦:. ) ai 4'«*.. 19-S...
do 4th 4 Va 193S.

Victory «1 ',.a. 1922.
do .»;., 1923. 8,0*9,600

Quotation»

High.
Liberty :;'«.s. 91.30
do 1st 43. -7.-0

Sales.
$849,000

20,000
111,000
9C«3,0.u
305,000

1,566,000
1,657,000

do 1st 4V_
do _d «H«..
do 3<1 4Us.
do 4th 4fc".

Victory 4»^»..
do 3%a.

87.60
.0.98
90.20
&7.20
97.26
.7.34

Bid and Asked Quotations
a UondS. Testerday
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lBt 43. 1947. -7.00@-
3d 4a, 1942. 88.9t«87.00
1st 4%s, 1947_
2d 4%*, 1942... .

3d 4'-,«. 1928
4th 4 Us. l|38.
VI«- 4=_s. 1922...
do 3 »4 s, 192..
Prr-war Issues:

SB reg.. 3930....
Sa coup.. 1930-
S« rt-tr.. 1945.
3» coup.. 194«.
4« re... 1988.
4« COUP-, 192..
2s Pan. c, 1935
2n l'an, r., 1936
2. Pan. c, 193$
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Foreign Gort
(Interest te be added)

pi.. ..si.«.
95%City of Berne. 95

do Christiania . 99
do -.unch . 90

Argnnttt.« Intern 8», 194S...... 70
Belgian 8a . 88%
Kingdom o£ Belgium 6«. 91
do 7%». 194J. 99

Canada, Dominion Of, 8% 1921. 99 *_
do not«.., 1931-. 99 %

192« .-. 91%
... 1 929 ... 9U*
do 1931 . 89%

Danish 8a . »7%
Denmark S» . 98 V*
rhinese Qvt llu Kub V.y ôe, 1961. 41 H
Norway Sa . 69% 100
Cuba K-tern 5«, 1944. 80 81
Provint-, of Albert» 4V_«.89% 03
Cuba Extern 6* B.riea A, 1949.. .
do Extern 4%», 1949. 04%

Dominican Hep 6«, 1958.77
City of __von» 16-jt 6e. 1934... 79

do Marseilles lÄ-yr 6s. 198*.. 78
do l.ordeau-i 15-yr «S», 1*34., 78
do Copenhagen 25-jr »%m'4* 78

Trench Govt «a. let t.«d....... »8>_
do Pari» City 6«. 1921. 95% !>6

Oo-.t of Switeerlaud ... 1940...102% 103
Japanese Oovt «%«, etrl In. '36. 8Í% 81
do 4-^8, 2d aeriev lUfl.I2S« (>.
do 4b. etrliij. IK. 1?31. <3V_
do Tokio City f., 1953. 5$

Ci. KUt B-» Air 5-yr6%«_. 1921. s.%
do 3-yr 5%», 1983. 94%
do 10-yr 6%», 1939. t|%
do 20-yr b%». 1937...... 83%
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The De Laval Separator Company
Ten-Year 8% Sinking Fund Gold Notes

To tie dated March 1, 1921 To be doe March î. 1W!
Interest payable March 1 and September 1

Coupon Notes in $500 and $1.000 denominations, regis.erabie as to principal
Redeemable as a whole, bat not in part except by action of the Sinking: Fond, on any interest date on n«tlets than 30 days' notice àt 105 and interest on or before March 1. 1922 and at M of 1 per cent let»for each six months or part thereof thereafter, but not lese than 100-54 and interest. Interestpayable without'deduction for Normal Federal Income Tax not in excess of 2%.

Authorized $3,000,000 . To be presently issued $3,000.000

THE NEW YORK TRUST COMPANY, TRUSTEE

We summarize as follows from a letter dated February 14, 1921, from F. I. Arené, President af the C#»pm&;
Bustness: Founded in 1885, the Company is the largest manufacturer of cream separatorsand other centrifugal machinery in the United States and Canada, producing over 35$?of all sold in the two countries. Plants aré located at Poughkeepsie, N. Y. and Peter -

boro, Ontario.
*

Security : These Notes will be the sole funded debt of the Company. While any are out¬
standing no mortgage or Hen except purchase money mortgages can be placed on the
property. According to the consolidated balance sheet as of December 31, 1920, of the
the Company and its subsidiaries, net tangible assets, after applying proceeds of this
issue, would amount to more than $12,000,000 or over 4 times this issue, and net cur¬
rent assets to more than $9,000,000 or over 3 times.

Eérmngs: Net earnings, ^fter depreciation, available for interest and taxes for the last
eleven years are reported as follows:

1910 $1,770,299 1914 $1,664,046 1918 $1,687,2191911 1,488,343 1915 2,018,561 1919 1,705,0/51912 1,644,091 1916 1,602,113 1920 1,100,0001913 1,769,892 1917 1,597,939 (..aopKtiresttaateA
In these 11 years net earnings have averaged almost- seven times interest on this issue.

Sinking Fund: Beginning September 1, 1922 there will be a sinking fund sufficient to retire
$300.000 Notes per annum, at not exceeding the redemption price. If Notes cannot
be purchased, they must be called by lot and redeemed a* the prevailing redemption price.

All legal matters pertaining this issue of Notes mil be fussed upon by Messrs. O'Brien, Boardmatt, Parker& Fox. Counsel for the Bankers, and Messrs. Davis, Wagner, Heater & Helton, Counsel fer the Company.Delivery will be made on or about March 1. 1921 in the form of temporary Kotes of tke Company exchange¬able later for deñnitive Notes. We oiîer the above Notes, wlten, as and if issued and received by «s emesubject to the audit of accounts and approval of counsel.

Having sold over $2,500,000 of these Notes we offer the unsold balance,
Price qS% and interest, yielding nearly 8.25%

Dominick & Dominick White,Weld & Co.
New York Cincinnati New York Boston

Tkis ietermetto* emi these steHsticM ere .«. guereetefi. but have bien obtained tram seurtet'ave bthme te be erewrit*.

Bank Stocks Sell Above
Market at Auction Here

Nearly 2,000 Shares Sold at Fig-!
tire« Almost in Line With

Quoted Bid Prices
Nearly 2,000 shares of stock, of im-

portant local banks were sold at auc-

tion by Adrian II. Mullor & Son yester-
day, many of them bringing price,
above open market bid quotations.
Four hundred and fifty shares of

Guaranty Trust stoek brought $318 a

share against a bid prie«, of l?312. while
r.inety shares of Mechanics and Metals
sold for $310 a .hare. The market bid
price ia $295. Fifteen shares of Corn
Exchange sold for $305 « share against
a quoted bid price of $290.
Sales at auction yesterday follow:
E00 shares Humb.lt Consoli¬

dated Mines Co.. $l each lot, $12.00
1. shares Corn Bxohan..

Run!. $100 ea«h. per
share . $:;0&.Ü0

-$10,000 S<äCond Avenu« Railroad
.", p<»r rent bonds, duo
1043, «;uarantv Tru.a
Co. certificates of d«~-
po.it . lot, $30.00

15,000 Peekskill Lighting and
Railroad Co. first mort¬
gage 6 Per cent bonds,
due i9",o . .1.25

1^0 shares McSherry Manu¬
facturing C<j. preferred,
per shar« $5.60

10 aliare» MeSher»y Manu¬
facturing Co, common.
per shar« . $7'.',.00

10 share» Hanger Picture
Plays Corporation . lot, $0.00

C. shares Mllíord «.. Xj\-
brldge Street Railway
Co. common, $100 each,
per uharc . $30.00

2G0 .hares AVIlllte Road Con¬
struction Co. of America.lot,$1.0.00

1"0 shares Hooker ISlectro
Chemical Co, pf, p««r
hharo . $<1.00

2G0 iihared Chemical Nattonal
Hank, $100 each, per
ahar.- . $51. .00

5P0 share«» National Hank of
Commerce, $100 each..
per share . $210.00

DO shares Mechanic, and
Metals National Dank,
$100 each, per .««hare... $.10.00

2.5 (-.hare. Rank of Man¬
hattan Co.. $50 each,
per sharo . / $1__.00

.."0 shares Guaranty Trust
Co.. $100 each, per
shar«? . $olS.OO

CCI shares fanner.' Loan
and Trust Co., $100
each, per share. $....00608 shares Manhattan Transit

Co. lot, $90.091 »hare Commonwealth
Hotel Construction Co.. $46,00'

N. Y. Life Insurance Co.
Gains 200,000 Members
Mo-re than 200,000 new members were

added to the New York Life Insurance
Company in 1920, according to the an-
nual report issued yesterday, bringingthe year's total new business to $693,-
979,400. Dividends, that is, money re-
turned in excess of actual cost,
amounted to $37,-48,654.
The company paid out to beneficiarle?

$35,463,758 and to living policy holders
.$73,395338. the total being $1.14._-.P,597.
l.eal estate and snort-fag«? loe.ns of the
company in this state were placed at
more than $93,000,000 .and the total
state investment;«. at $17.,765,-.72,
slightly more than the policy holder-«'
sharo of the inve.ted funds of the
eompaay, which amounted to £167,-
550,143.

,,

Union Oil of California
Net profita, after charges and fed¬

eral taxes, of the Union Oil Company
of California for the year ended De¬
cember SI, amounted to $12,039,881',
equal to «$24,07 a share earned on tht-
$50,000,000 capital stock, compared
with $10,6.8,253 or S22.95 ._ .hare
earned on th. $46,314,800 capital stock
ta the preceding year, according to a

yesterday. Net earn-

I

Take Your Pencil and j
Figure This Out

SUPPOSE you invest $2.000 to-day in Straus Bond's. Your interest
check at the end of six months will b'e $60. Add $40 to this check
(you will have six months to save it in. or less than $2 a week) and

purchase a $100 Straus Bond--compounding your interest.
Then, at the end of another six months, make up tiie odd amount again.and so on.

I By following this plan you will
double your money in ten years.

The .second six months you will only need to add $37.and each suc¬
ceeding half year the amount will be smaller, until at the end of seven
years your interest will buy a new bond every six months without addingto it, and leave a margin to put in your pocket.
You can ñgure out other combinations for yourself. The Straus Planaffords the safest and most convenient method for securing these results.Straus Service will, if you like, handle every detail for you, re-investing

I your interest automatically. And the safety of }*our money will be un¬
questionable-.as shown by our record ' of 39 years without loss to anyinvestor. L>et us tell you about the Straus Plan. Write today for ourbooklet, "Common vSense in Investing Money." Ask for-.

BOOKLET B-536

S.WSTRAUS « CO.
ESTABLISHED1*82 X.VCOKrORATKO

150 BROADWAY, NEW YORK
Telephone Corllandt 8064

I'.'H.CÁGQ LKYELAMJ PHH-ADBUPH-A PAN FRANCISCOr.ETKOlV BOBTON INDIANAPOLIS MILWAUKEEBUFFAIX) WASHINGTON PITTSBURGH MI VNEArOU..

Thirty-nine years without loss to any investor

Copyright, 19SI, by S. 11*. 8traii3 é Cî.

in«s were $22,G-42,19«0, an increas«; of
$4,147,314.

«.

Dividends
Extra

National Transit Company A-. «rara

dividend of 30 cents a phare has b-sen de-
c'.ar«..], payable March 3 7. to stockholders
of record February .:*.

Regular Beclj-rctions
Pa- Paj Holder*

P.ato nod ^b'.'i of rec.
Cities gerv Co... hi% M Apr 1 Mario
do atoe'*.lH"i M Apr l Mar 15
«io p( . %"*c M Apr I Mar 15
do pf B. %4> M Apr 1 Mar 15

'.-'uba-Am Svig.. . H.uO Q Apr 1 Mar 10
«JalT-Hous Klee
00 pf.Í3.O0 b-A Mar

M'g'thaler ï.lno.. 2%«
N'at Surety Cq 3 4.
N Y Air Bralte. 2%T«
Quaker Oata....l%%.
do pf.1 % "ft

Rep I it Steel. ! 4
do pf.: 4

hef ;->t &
-- pf .i%K

to ft

-,

Mar 31
Apr 1
Mar 2 5
May 31
May 31
May 2
Apr i

Mar 1
Mar 5
Mar 18
Mar 2
Mav 2
May ;.
Apr 22
Mar 1C

Apr 1 Maria

Mar 10
Apr

Pressed Steel Car Co.
Earning-- Drop 50 P. C

Return on «Common Equivalent
to $13.25 a Share, Compared
to #27.12 in Pro iou» Year
Surplus, after charges and taxe?, of

the Pressed Steel Car Company for the
yetar ended December -Il vas $2.3ol,-
805, equal, after preferred dividend«, to
$13.25 a share earned on the $12,600,-
000 common stock, »gainst $4,265,232,
or $27.12 a share, in 1919, it was an¬
nounced yesterday.

Protits, before deduction of deprecia¬tion, etc., amounted to $3,181,277, a de-
cresH«* of $2,144 36 . The surplus foi
the year was $656.806, increasing th«
profit and loss t»urplu-- to $15,120.»93Action on the ratification of th«PrtsscJ St«eî Car Company recapitalisation plan, including* the increase tlthe ¡»uthomed common *-t«"tcV from $ 12,¦100,000 common -it«jck o£ $100 par valu«

; to $50,000,000. the exchange of $12_K<0,-000 preferred stack for an equal amount
of common stock and the declarator,
¡of a 20 per cent common stock <_.vi-
dénd, to be participated I", by bot_.
common and preferred stock, has bteapostponed until March _.

This matter was Scheduled to bsacted upon at yesterday*» annual toeet-ir.g, at which director« wem reliec.ee.
A. required by the New Jera."statute« the holders of two-thirds of¡both cic_.es common and pfefer ««eu¡stocks have not yet signified th-lt la-! t«nti_n of ratifying the plan.F. K. Hoffstot, president of the com-| pany, 8S_. all the directors have «p-< proved the recapitalisation plan anthat the management has proxies fo-

mer. than two-thirds of the outattnd-
| ing 125,000 .hare* of common stock.
| the holders of wh.eh will ratify thi-
propoHstion, but less than two-thirds ofthe outstanding preferred stock."However, we evpee. that th« piarwill he f-rrna.ly ratified at th« fceu-.C," i*. (Btldeâ.


